2020 4 A 17 H

MUFG Focus USA Weekly
BREREE - 21— A —VBERER
MUFG Union Bank, N.A. Economic Research NY

Hiroshi Kurihara |22 {58 (hikurihara@ us.mufg.jp)
Director and Chief U.S. Economist

FEIAOFIVANINABRRGKRZER T KREREDITA
[#F]

> 11 A 3 HOKRMEBEREE THRT L ZABFEME R T, %D NT T RKFHEE
NA T URICE D KBEEEZEAR T, il av 70 A L ZEYYLR & Z U fE D
FXGELDOEENTH SN D,

> KFEEIRSEE CORBEZRENIGEESTTHE. O HaaF T AL AOEGE
JERNEH L, RAEANFEL<, BERL L THEMOBORRAIIE ORICH 524
RIS - BB EHEA~OXLNZKEAET D) . @ THT a a7 A )V R EGPER I
KHEZX AT, BRROLFELE LICIEL 5, WEMOBSR RS CTIXERTN D D7 —
~ThLESBR, BREGE, Bifll, KUEZBIESZ 5 ORAEnISnsd) 7
EZHND,

> OO —RA 1%, KEOBGRIORRD BESR L BIE L R Uzl BicEe L
WRICERE L TN Z 2 E%RT 5, BRI RZENICHT 5 M7 U T BHED
KL« BURDS Y Tlerolz & AL, Zb a2 RO D FHEEORENREmEDL Z &N
BEZ DI, T U REITEE LRSS Z RO DAL D O TIERWEA D D,

> @O —ATEREMR AL T D2 BERIFEATEDN, Bl a o F o A L R Y PER
EDORE T, [AEIOMEHN LS L OBEMOIERE - FEOBWEIZR D0 B
HXnb, BRECRENTORMBAEZ BIRHNT2 L. EHL0ERLIBWEZ
ZFHESGEE D TRWE SRS, 2IKE L TELLIZAFI—BIZIEE 220
EIRZBND,

> bolt, FRao S U AL AOEEIIEK THE TR INEITIRIA K E <
7o TWND, ZORT, FRICEEMN TR aa T A VAR ED X 5 IZHER/MUR
T 00, FTNNEMNOFMHEEDEZIZE I WS- EEHE 2500 (o
B AN AEGAER R THEMOBORN ED L Y IZZ T Ik bnbd ) #45Hh
LD LR L TV BERNDHDLTEA D,

=ZEUFJIRIT (¢®) MUFG



NATFUERBRERBMHICIEL SN S C EABEEICLE ST

11 H 3 HOKMEIRSE E THRT & ZABFERE R o7z, BT o 2 REW OFAE4A
X, 4 H 8 BIZY U X —RARBHGR AR LT, AT UVRDBEL S ND 2 L IS
Eipolz (ER7pfE41X 8 A 17 H~20 HORERK KRS TIrbid) Y, A%D 7w
TRFEEE NA T URICE D RFEFEEREAFETIE, il o U A L 2 EGER & Zhic
O FREALORENER S D,

GE 1) REFERSIEA, 7 13 H~16 HICBAME SN D TEL 723, Flan T U A NV ZAOYLRE1TT 8

A 17 H~20 HICIEH S iz, R REDO HIRIZ 8 A 24 H~27 HBAETE SN TV,

FHEIAFTOMNNADRERRE) R NEET 5N THARMERZEEES LS EELSEL

KmEEZIE 11 HOE - HIEBOB T 2O KMER | (ZFEET 5 Z L% 1845 HITED
BILTVWDEN, b bFillan 77 A )L R EGEIERIT R EZE O FE M BRI EET 50
THAHIM ZOR, KEHEESE 2L ) BRIEZ2 RET HMHERIT (KREETIERL) #s
IZHDEEINDD, BEOESIT BRI T, FRTIERERNZEZ HD DR LR
RIZhDT=D, I ERIEOIEREZFIRTHZ EITFERE Tt AbND, KEORE
FRICBITDZOEBEMEICEAD &, A EF LTI LD A= RVFIEFIZE N END
DHFHEHE D THIRFH SN TN D,

ZORIWReD, FaaF AN ADRKGEY XY PERFET D20 T H KFHRE L LR
WCHOTERZE TSI TICEET 720 OfFE L LT, BERELZSAGHESICIIRT R
Db HTWD B2 BRI IINEICED STV DA, 42K 50 M7 T
REERE A FE c TR L TCWAMITIHLE 5 > THD (Vv F U, AL, an s
KM, 20, ~NTAI) o, s 5 M TEDREILRKT 2 D07E0s, EERE O
KIZIE N T2 T REESCIEME N RIEIZE NS & LT L TWDIED, Hil L BB
IS S BE T2 & 2P EERZEZ ST 2 MO KRIEZREMIHE LN EL LTS
(BEREOILR, ZIUl kv BEEZZ 26 EZBIKE TWHT U OIS LA H
LSEARFNCERT2 LW oifm bBIES N TV D A, BEFT 2D 2 LIk 9 e ) A
7 LN EREG S TIEORE L BIRT 5 &, TNENORFFER O L — BRI H
Wri 2 DIERETH D)

B, KEOKMERETIEA THAKER TN DITEN, SEO®EER (11 H 3
H) ZHHICT DL ERELCODIHEMFEL WD 3 ) SEHIC®REEZERT D L. AHES
DOEEFT AT KFENE2 > THRMET D720, HLAICT 2 & TRHME - HELRRTE L L
DOHHTH 5,

(FE 2) A T4 EBEEILERFEO X2 7 ¢ ENSKEEE A5 TEY . KEIZRWCTE A BT - ikim i3
NG AY /AN

(7% 3) #ilz1X. Elaine Kamarck /~—/N— N K27 2T ¢ 4T BOR SRR IE T Ehak AT,

=ZEUFJIRIT (¢®) MUFG



BEMTHEIOQOFTIAMNVRANRED LS ITHEXR/IRT 5D, BEEEOEZIZES Vo=
FEEZEADOLZSERER LTV RENDD

KFFERZEE TCORMEZRENCEED T T, O DR aa ;U A L 2O YLK
WML, st&UE s k<, R e LTHEMOBURGRSITE ORI & D ARM A/ - &%
BIEHE~DORTHKEAET D) . @ Tl a4 VABGEIERIZELEX A, 725D
FHELICHEE U5, MEMOBER M CTIIMERING 07—~ ThLHE S BURK, BREGKE, Bl
fil, [EABMEELSDELERmSND ] BEZLNRD,

QD —A1%, KEO BRI RN PR BBAE L A U En Ll BICE(L L7k
EELTWD ZEEERT D, BYIERS RGBT 5 b7 TEAMEDO R - BOR 23
UIThmolc EAML ., BILEZRODLAHEEOHENEEDLZ ENEEZI LN, M7 7Rk
PRI LVBRER 2RO 5D O TIERWEA 9D,

QD /r—ATERERER ZEAT DERTEEMEN, Fifla ot oA )V AEGIER E DR
HTIEL, [SEIOMGENES L OFEMOIEE « FIROBWEIZZR D0 BEH IND,

WER O TG - FIE (RFBCERE) IOV TBWREZ T A 0G0 %, B S TREN
TOfMMELRICEHE LEZLORRESR 1 XThHDH, EHLLOBURGIBWRESIT DT &
) TRV NH Y, BIKE L TELLIZERM—ITITE AW EIR I BN 5,

Ho bt KEO KR EEEIIMNEICE D SR E N Z2 AT BE DR EY 3548
MATHY, BROEEZIEDL OITRERZENHAS N (Fr— - 27— ) X
FERB S22 M (Ly R« 27— K) Tl WROIRERHH L TV 5 %5 2O ¥ N
(R g7 e Z27—1) E4ThHDL (ZFNLITHEEICEZ) . Lo T, BEERDHDIEL,
OO —AcH L, @QOFr—RACH L, Fiflan T vA )L ABYPER % B CRAIC N C
BERFOBERN ED X 2T IO LN TH D,

(F 4) MBI ZIE, TA A TIN, AL AWM, 7 U ZM, I TH N, RUTVAR=TI, T AN
Th 5,

=ZEUFJIRIT (¢®) MUFG



FIR:FHEAOF VAV RABRRIERETNADF LA KFRIZHDIBIF 2R HFBRANEZLHE

------------------ (TTTTTTTTTTTT oo T mmmm s e ey Y L LT e TN A
: F Rl T OB { B o KEEREERLE
---------------------------- O ECEDEEEEEEEEEEEEEEEE R I H RO REL

S Gt e e Y ORI
et i KA O E e
1 e N (N e e
femmmmmmeeepzzizIIIIIII
I 2
_________________ {"""'""'--------'-\-----\ ST TS T TS SSSssssssssssseey
L EABEOIIE AR DAL
T e NPV e I
SAFUIS | TRECONRORE |1 EERrRmda
B TODBUR (CTTTTTTT T
BRI <7 AOBIRL
_________________ RTEBRHIEOHRE
------------------ (CTTTTTTTTToT Ty e
L BB EBOHA L ERERRONA
(%) PN BLRDE| % LT : S n— Dk
Pog—2ER e b _____
2 =/ =& [ N N I
BT ER P
Sttt R
------------------ I TRRT A HAEDETE

(BB = ZEURIRATHRE I i A= (R

ZORT, FlavF ANV ADOEET 2K THE TIER < MEBITRIARE SRR -T
Wo (REF 1R) Y, RICARBEE L KETEZ R 2METv— AT — b,
L) TRUVMINEIL Y R« 27— EBEZNEWVWZ DD, SROFHa T 7 A A FRGEDPLKR
T LOMFDBTRN>T-DIIRTE Th D, £lo. T2 T RBEEITREFTEE) O F 8 B A &
LB ER L TWLR, FINMEPREEBMETHL0EMEBMETHL0ITL - T,
JRE 7R N R AR R B DR IENS K DR TSN RO BRI LIREEZRH D Z L b ibIksh
TV GMEHSNTIFE L LTNOHERTEBINLTWD) . LER->T, &0 DITHEERINT
Fan F A NVAERNED L DITIER L, EO LS RBORB RO, YD X 912 LTI
WT D00, FTEZNNEHEDOEZEZILE ) Vo EEBEEZ DO0%5%b 90 LR L
TWSRBERNHDHTEZA D,

BB, FTUTREE, ST UVREBICHM a0 T U AV REYHEREZIT T, TS
BUR 2 BT D BN B 513D, A T U RICOWTE Y o 4 — AR DBMEfiifa 4 4
THER LI L2, KBRTREEN -BHK L TR L L)V X —2AROBKRE —E

(JE5) kT 7 RKHMHEIT Tevery stateis very very different] & RS L TW\5,

=ZEUFJIRIT (¢®) MUFG



BETRD AND LI THA 6 RNAFUKOBEEN EORREY RT LAEERDHDONH I
HETH D,

(1 6) REWOBORMBEIIBAEERTIER, XA T UVREY U F—ARD AL v TPEETEELZED TND L@
LTS,

F1R: AQICHEDHAHBIOFT VAL RABERREEDEE

1% (%) [P macoe|| | owme  mace|| | ome  #@aoe
1201 ||16 {42517 F {0158 |[3LiymmmTag | 0082 |[46 iv=AS—U=7 1 0046
0917 || 17 igs b P 0155 |[32i7 14T i 0080 | |47 ALt P 0044
3 0528 [[18 {3y v v ©0134 |[33imUTa=F i 0073 ||48 7T P 0043
4 0507 || 19 in—FLh f04129 [[34 imqA s © 0073 [[49 nDg D004
5 i 0492 | |20 {35 Po0M8 [[35 iRm0 0072 [[50 BV P 0040
6 im— K7 AT 0424 | |21 {7z L0115 |36 /—=xms i 0069 |[51inkva {0039
7 imE T HX 0378 || 22 {5 % — ©0099 |[37 ixTTRH 0,067 : :
8 iRy H 0308 [|23 i=a=— 2T r— i 0099 ||38 40Tk~ i 0065
9 {FIu=T 0.261 || 24 {753~ i 009 |[39 70 :0.065
10 iU R=T 0.243 || 25 in—v=7 {009 [[40ix—2 : 0063
11 iV 4 0.230 || 26 {7147k {0093 [[41 7y {0063
12 iA)—F R 0.204 || 27 iz P0092 [|42 im0 {0062
13 iRk 0.174 | |28 i3x—V i 0090 [[43 iz — {0061
14 izmpsR 0.164 [|29 iA 14 i 0087 [|44i7—hrv— {0059
15 iVa—o7 0.160 || 30 i=a—2F v = {0086 |[45i/—=HETA(F i 0059

(1) 47 18 H W, AREAIF20164F DR AR ThIL 7 KA SR LIZIN | G2 Y bR A SR LT,
CEEBE) K ER e 27— | BB ARG LD =2 URIS TR B AR A == 1Rk

(202042 4 A 17 H 25 %52 hikurihara@us. mufg. jp)

=ZEUFJIRIT (¢®) MUFG



YERHIE R 0L 2 B LTER SN2 b D TH V. @flpash ORGECRE R EMo ) OfTE 2855
DTEHY FtA, TFRICEHL T, IR TEERBEG TIHB TSWET LS, BLIBBEOE L ETE
o YEEHIEE TE 2 LD S HERIZESHTER SN TWE T2, YURITL DOIEMMEL RIET 2 6D TlEdH
DEEL, WEIEZTERLICEETLZLEBHVETOT, PHOITEFIV, £, YEHIFEWTHY . &
EHEEIC K VR SN TR Y £ 4, EXE LT ME2ERT 2583 HAZzHE L TS, Fo, YEBE
I, BATAHR— L= TH ZRWEETET,

The information herein is provided for information purposes only, and is not to be used or considered as an offer or the
solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. Neither this nor any other
communication prepared by MUFG Bank, Ltd. (collectively with its various offices and affiliates, "MUFG Bank™") is or should
be construed as investment advice, a recommendation to enter into a particular transaction or pursue a particular strategy, or any
statement as to the likelihood that a particular transaction or strategy will be effective in light of your business objectives or
operations. Before entering into any particular transaction, you are advised to obtain such independent financial, legal,
accounting and other advice as may be appropriate under the circumstances. In any event, any decision to enter into a
transaction will be yours alone, not based on information prepared or provided by MUFG Bank. MUFG Bank hereby disclaims
any responsibility to you concerning the characterization or identification of terms, conditions, and legal or accounting or other
issues or risks that may arise in connection with any particular transaction or business strategy. While MUFG Bank believes that
any relevant factual statements herein and any assumptions on which information herein are based, are in each case accurate,
MUFG Bank makes no representation or warranty regarding such accuracy and shall not be responsible for any inaccuracy in
such statements or assumptions. Note that MUFG Bank may have issued, and may in the future issue, other reports that are
inconsistent with or that reach conclusions different from the information set forth herein. Such other reports, if any, reflect the
different assumptions, views and/or analytical methods of the analysts who prepared them, and MUFG Bank is under no
obligation toensure that such other reports are brought to your attention.
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